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THE BUSINESS OUTLOOK AND A REVIEW OF CURRENT TRENDS 


Employment in Ohio moved upward in March 
about 4 per cent above its status in February 
and was about 1 per cent below the status of em- 
ployment in March, 1927. In 1927, employment 
reached its peak in March and from that time 
forward to the end of 1927 the trend was down- 
ward. The improvement in the past month was 
shared by all the various groups except the paper 
and printing, and the textile groups. Manufactur- 
ing employment, on an average, improved in March 
by 2 per cent over its February status. The rate 
of improvement in March was less than it had 
been in January and February and this accounts 
in part for the current level of employment being 
1 per cent below that of March, 1927. Industrial 
employment was higher in March than in Feb- 
ruary in all of the larger cities of the State except 
in Cincinnati. The increases were most marked 
in Dayton, Cleveland, and Columbus. 

The average price of scrap iron was a little 
higher in March than in February. The total of 
the outstanding orders of the U. S. Steel Corpora- 
tion at the end of March was a little lower than 
at the end of February, but was 22 per cent 
higher than at the end of March, 1927. While the 
output of pig iron in Ohio was 9 per cent lower in 
the first quarter of 1928 than in the corresponding 
quarter of 1927, the tonnage of steel production 
was 2 per cent higher. In view of the current po- 
sition of the iron and steel industry it seems prob- 
able that the index of employment in Ohio in the 
second quarter of 1928 will be higher than it was 
in the corresponding quarter of 1927. 

The current improvement in employment under- 
lies the increase in department store sales shown 
inChart II. The second quarter of 1928 will prob- 
ably show about the normal annual increase in 
sales in department stores and retail establish- 
ments. 

The March total of automobile registrations in 
Ohio was 3 per cent lower than in March, 1927, but 
reference to Chart VI shows that the increases in 
the month-to-month registrations are bringing 
the total nearer each month to the corresponding 
totals of the preceding year. It is probable that 
April sales of the new Fords will bring registra- 
tions in that make above those of April, 1927, and 
that the total registrations of all makes in Ohio 
_~ larger in April than they: were in April, 

While the total value of contracts awarded in 
37 Eastern States in March was 5 per cent below 


that of March, 1927, the value of these contracts 
for the first quarter of 1928 was 6 per cent above 
that for the first quarter of 1927. This increase 
in construction has been in residential, industrial, 
and in public works and utilities. Non-residential 
construction was lower in the first quarter of 1928 
than in the first quarter of 1927. The higher in- 
terest rates, and the slight increase in building 
costs in the first quarter may tend to retard the 
building volume in the second quarter. The trend 
of rents is also downward. Rents are more nearly 
stable in Ohio and in the Pittsburgh districts than 
they are in New York and in the Central West 
(Chicago), according to the records in the Febru- | 
ary Labor Review. It would, therefore, be reason- 
able to suppose that the decline in building shown 
in Ohio and in the Pittsburgh district during the 
first quarter was somewhat accidental and that it 
may not in the second quarter make so unfavor- 
able a showing in comparison with the average for 
the country as a whole. 

The foreign trade of the United States has been 
showing a declining trend. Exports, however, in 
February, 1928, were equal to those of February, 
1927. Imports continue to be materially in excess 
of those of the preceding year, and the excess of 
gold exports continues in large volume, the ac- 
cumulated total from September 1, 1927, to March 
1, 1928, being $165,565,000. 

In the early stages of the exportation of gold 
from the United States the Federal Reserve banks 
bought from month to month an amount of United 
States bonds equal to the net amount of gold ex- 
ports. This policy, however, has been discontin- 
ued. The average holdings of United States bonds 
in March were 393.7 millions of dollars, which 
was 43.6 millions of dollars less than the average 
holdings in September, 1927. This sale of 43.6 
millions of dollars worth of United States bonds 
has tended to remove money to that amount from 
bank deposits and to lower the lending power of 
the banks. By this means the banks are being 
driven to rediscount their bills in order to re- 
plenish their lending resources. The average 
total of these rediscounts in March was $25,500,- 
000 greater than in February. The result of this 
increase in rediscounts has been an increase in 
money market rates, the average call rate in 
March being 414 per cent. Time rates on 4 to 
6 months loans went from an average of 4.49 
per cent in February to 4.62 per cent in March. 
Meanwhile loans to brokers have continued at a 
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very high figure and the boom in the stock market 
has continued with slight reactions from time to 
time as the call rate was increased. If the Fed- 
eral Reserve banks do not take some action in 
the direction of bringing relief to the money 
market it seems likely that some liquidation in 
the stock market may be in prospect. 

There is no precedent in recent years for the 
present low yield of stocks. Fisher’s yields on 
March 17 were 3 per cent. They have been 
fluctuating about 3.5 per cent for over a month. 
The low point reached in 1926 was 3.8 per cent 
on February 13. It is very doubtful whether there 
is at present a prospect of increasing dividends 
which would justify these low yields along with a 
rising rate of interest. 

Wholesale prices are showing little change from 
month to month. Agricultural products showed 
some increase in price in March, fuels were a little 
higher, building materials a little higher, and the 
prices of miscellaneous products were lower, so 
that the average was about the same. 

Spurgeon Bell. 


BUSINESS CONDITIONS IN OHIO 

Employment in Ohio 

Chart I shows the progress of total manufac- 
turing employment in Ohio during the past five 
years in comparison with the progress of total 
manufacturing employment in the United States. 
The comparison shows that manufacturing em- 
ployment in Ohio and in the United States have 
tended to fluctuate together, but that since July, 


CHART I 
MANUFACTURING EMPLOYMENT IN OHIO AND 
THE UNITED STATES 
Average Month 1923 Equals 100 


Sources: Bureau of Labor Statistics and 
Bureau of Business Research, Ohio State University 
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1924, Ohio manufacturing employment has fluc- 
tuated at a relatively higher level of employment 
than in the United States as a whole. Since 1924, 
the trend of manufacturing employment in Ohio 
has been upward, while the trend in the United 
States for'the same period has been downward. 
The index of total employment in Ohio, as shown 
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in Table II, shows an increase of 4 per cent in 
March as compared with February, but a de- 
crease of 1 per cent as compared with March, 
1927, and a decrease of 2 per cent for the first 
quarter of 1928 as compared with the first quarter 
of 1927 (See also Chart II). 


TABLE I 


SUMMARY OF EMPLOYMENT IN OHIO CITIES, 
MARCH, 1928 


| Manufacturing Construction 


Industrial 
Employment | Employment 


| _ Employment 


"Change | Change Change “Change | Change “Change 
— | from 
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0 | + 15 | + 9 

Construction employment corrected for seasonal variation. 

Chart I shows employment in the United 
States to February, 1928. Because of the close 
correspondence between the Ohio curve and that 
for the United States, the indications are that the 
employment curve for the United States will also 
show a continued upturn for March. 

The index of employment for all manufacturing 
industries in Ohio, as shown in Table II, continued 
to rise in March and showed a gain of 2 points as 
compared with February. As compared with 
March, 1927, however, there was a decline of 1 per 
cent in manufacturing employment in the State, 
and as compared with the first quarter of 1927, the 
first quarter of 1928 showed a decline of 2 per cent. 

The index of construction employment for the 
State showed an increase of 16 points in March as 
compared with February, and an increase of 9 per 


CHART II 
OHIO INDUSTRIAL EMPLOYMENT AND DEPART- 
. MENT STORE SALES 


Department Store Sales Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
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cent as compared with March, 1927, but ’a decline 
of 8 per cent for the first quarter of 1928, as com- 
pared with the first quarter of 1927. 

Table II, showing employment in Ohio by in- 
dustries, shows that the March increase in em- 
ployment was experienced in all groups of indus- 


TABLE II 
EMPLOYMENT IN OHIO INDUSTRIES, MARCH, 1928 


| } Change J Jan.-Mar. 

Index Index 1928 
INDUSTRY Feb. | Mar. | Mar. ¢ 

| 1928 | 1928 | 192 from 
| | 1927 

CHEMICALS (17)*..........+. 110 «(2112 5% | — 5% 
FOOD PRODUCTS (35)....... 104 | 102 9 + 7 
| ur | at | +33 
GREP | 104 | 101 12 11 
IRON AND STEEL (48)...... | 98 | 104 | 3 — 1 
Blast Furnaces (7).......-.++ 60 78 — 29 — 34 
Steel Wrks. & Roll. Mills (15) 102 ~=|—s«109 + 5 | + 1 
Stoves and Furnaces (8)..... | go | st | —18 — 9 
Miscellaneous (18)........... ec 72 1 5 
LUMBER (15).... | 82 833 — 9 ll 
Foundries & Mach. Shops (113) | 86  — 18 — 13 
Machine Tools (16).......... | — 10 
Mach. (7)......-. 88 2 | 0 — 3 
iscellaneous (13).........-- 113 | «(109 —s |—8 

METALS OTHER THAN | | 

AND STEEL (18)..........- 9% | 96 t 12 | t 9 
Copper, & Sheet Iron 10002100 1s | 14 
Miscellaneous (7)..........-- 86 39 7 — 6 
PAPER PRINTING (32) 118 4 | 
Print. and Pub. 130 127 
CTA) 108 | — 8 
RUBBER PROD. (22).......... t | + 9 
Tires and Tubes (17)........| 128 132 8 | +10 
Miscellaneous (5)...........- } 125 6 
STONE CLAY, & GLASS (45) | 105 109 — 4; +1 
Brick and Tile CISD 133 138 + + 1 
Pottery, Terra Cotta (24).... 83 — 9 
Miscellaneous (9)..........+- 108 109 0 + 12 
TEXTILES (80)............00. | 99 97 — 8 — 5 
Men’s Clothing (10)......... 120 115 — 9 — 6 
Miscellaneous (20)........... | 89 s |— 8 — 6 
VEHICLES 74  —14 — 9 
Autos and Parts (38)........ | 81 8s 9 
Miscellaneous (12)........... | — | 
MISC. INDUSTRIES (25)...... 101 1022 | + 4 — 1 
TOTAL MANUFAC’TNG. (504) 100 12 — — 2 
CONSTRUCTION (90).........) 56 | + 9 — 8 
ALL INDUSTRY (594)...... } 96 9 | — 1 — 2 


* Figures in parentheses indicate number of reporting firms. 


tries, with the exception of the paper and printing, 
and the textiles groups. The March increase in 
employment was greater than the average in- 
crease for the State in the iron and steel group, 
the rubber products group, and the stone, clay, 
and glass group. As compared with March, 1927, 
employment in March, 1928, increased by 3 per 
cent in the iron and steel group, 12 per cent in the 
machinery group, 8 per cent in the rubber products 
group, and 4 per cent in the miscellaneous group. 
All other groups showed a slight decline in em- 
ployment in March as compared with March, 1927. 
For the first quarter of 1928, there was an in- 
crease in employment over the first quarter of 
1927, of 9 per cent in the metals group, 9 per cent 
in the rubber products group, and 1 per cent in the 
stone, clay and glass group. All other groups 
showed a decline in employment during the first 
hem of 1928 as compared with the first quarter 
of 1927. 

Chart II, showing the relationship between in- 
dustrial employment in Ohio and department store 


sales in the Cleveland Federal Reserve district 
from January, 1923, to March, 1928, shows that 
the upward trend in employment during the first 
quarter of 1928 was reflected in the increased 
volume of department store sales for the same per- 
iod. The upward trend of employment during 
March, together with the usual seasonal increase 
in spring buying, indicates an increased volume 
of department store sales for March and April of 
1928. 


Ohio Bank Debits 
Table II shows that there was a decline in bank 
debits in Ohio in March as compared with Febru- 


CHART III 


BANK DEBITS IN OHIO AND THE UNITED STATES 
Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
Source: Federal Reserve Board 
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ary, but an increase of 12 per cent as compared 
with March, 1927, and an increase of 12 per cent 
in the first quarter of 1928 as compared with 
the first quarter of 1927 (See also Chart III). 
Bank debits in the United States outside of New 
York City showed an increase of 3 points in March 
over February, and an increase of 10 per cent over 
March, 1927. For the first quarter of 1928, bank 
debits in the United States showed an increase of 
8 per cent over the first quarter of 1927. Bank 
debits in Ohio showed a downward trend in March; 


TABLE IiIl 


SUMMARY OF BUSINESS CONDITIONS IN OHIO 
CITIES, MARCH, 1928 


Construction Passenger Car 


Bank Debits* Contracts Bills of 
Awarded! Sale 
(floor space) 
City Change | Change | Change | Change | Change | Change 
from | from from from from from 
Feb. $$ Mar. Feb. Mar. Feb. 
1928 1927 1928 1927 1928 1927 
% | %& %. | % % % 

0 — 27 +43 —7 
Canton......... —4 | +10 | + 7 
Cincinnati...... —13 +12 — 56 + 40 +21 | 1 
Cleveland....... ‘Ses 7 | +8 — 5 — 13 +40 | 6 

lumbus....... 5 | +16 — 40 — 37 +19 
| 9 | +24 — 24 — 7 +20 —1 
+5 | +28 67 18 + 3 
Youngstown. . —2 | +3 + 2338 +2198 +50 —3 
—5 +12 — 12 — 6 +42 —3 


1 Bank debits and construction contracts awarded corrected for sea- 
sonal variation. 
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bank debits in the United States an upward trend. 
The bank debits’ index in March, however, was 
still relatively higher in Ohio than in the United 
States. Chart III, comparing bank debits in Ohio 
with bank debits in the United States as a whole 
from July, 1927, to March, 1928, shows that bank 
debits in Ohio have been consistently higher than 
bank debits in the United States, with the excep- 
tion of October, 1927. 


Ohio Construction 

The floor space of construction contracts award- 
ed in Ohio in March was 12 per cent below con- 
tracts awarded in February after the correction 
was made for the usual seasonal movement, and 
6 per cent below the volume of contracts awarded 


CHART IV 
OHIO CONSTRUCTION INDUSTRY 


Each series corrected for seasonal variation 
Average Month 1923 Equals 100 
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in March, 1927 (See Chart IV and Table II). 
Chart V, comparing construction employment in 
1926-27 with construction employment in 1927-28, 
shows that construction employment in March 
was greater than construction employment for the 
corresponding month of the previous year, for the 


CHART V 
FLOOR SPACE OF CONSTRUCTION CONTRACTS 
AWARDED IN OHIO AND 37 EASTERN STATES 
Corrected for Normal Seasonal Variation 
Average Month 1923 Equals 100 
Source: F. W. Dodge Corporation 
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first time since July, 1926. The increase in March 
was due largely to the increases in construction 
employment in Toledo and Canton. 


Automobile Bill of Sale Registrations 

Table IV, showing automobile bill of sale regis. 
trations in March in 59 Ohio counties as reported 
by the county clerks of these counties, indicates 
an increase of 42 per cent over the preceding 
month in passenger car registrations, and an in- 
crease of 33 per cent in the registration of trucks 
in March as compared with the preceding month, 
Passenger car registrations in March showed a 
decline of 3 per cent below registrations in March, 
1927; automobile truck registrations, a decline of 
25 per cent below March of last year. 


TABLE IV 
REGISTRATION OF NEW AUTOMOBILE BILLS OF 
SALE IN OHIO COUNTIES, MARCH, 1928 
(The Counties Listed Represent over 80 Per Cent 


of the Population of Ohio) 
Source: Clerks of Courts of Listed Counties 


Change Change Change | Change 
County No. from from No. from from 
Feb March Feb. March 
1928 1927 1928 1927 
% % % 
Adams.......... 48; + 85 — 2 8} + +300 
204; + 38 + 4 +14 — 56 
Ashtabula....... 185| + 87 —17 21| + 7 — 2% 
+ 47 — 43 —% 
Belmont........ + 61 16) + 60 — 6 
+ 40 +17 0 — 
Butler.......... 271, + 69 + 18 26 t 8 + 87 
Carrol ......... 15| + 50 — 25 4 100 +3800 
Champaign. .... 81) +170 3| — 25 — 
Columbiana... . . 257; + 68 18} + 29 + 50 
Cuyhoga........ 3,219; + 40 + 6 186; + 35 — 31 
127; + 81 + 5 6| —14 — 68 
Defiance........ + 28 —19 9| + 80 — 
Fairfield. ....... 97| + 26 — $1 6| + 50 — 67 
49| +123 + 7 1| — 50 — 
Franklin........ + 19 — 15 87| + 81 t 89 
112| + 67 + 4 +150 400 
21; — 9 — 13 1} —80 — 50 
16| +433 + 33 0 - 
Guernsey ....... 72\| + 67 — 23 4| — 43 — 50 
Hamilton ....... 1,240; + 21 + 1 + 45 
+ 34 + 17 + 83 +267 
Highland ....... 67| + 87 — 36 3| — 25 — 68 
Hocking........ 24 + 71 — 44 2 +100 — 33 
91; + 23 — 24 + 40 — 2 
Jackson......... 44; + 13 — 87 +100 — 20 
Jefferson ....... +125 + 10 10} —17 — 
66! + 47 — 41 2; — 33 +100 
+ 2 — 44 8| +14 — 53 
Lawrence....... 69; +28 | —16 3; — — 67 
Licking......... | 161 +909 | — 2 16| +78 | —20 
+ 58 + 30 20; +1 — % 
1,085; + 67 + 3 118| + 76 + 20 
Mahoning....... 529 | + 50 — 3 — — = 
104; + 42 — 6 6 0 — 6 
Meigs........... | + 44 1 
156) + 58 + 8 9 0 — 
Monroe......... 7; —18 — 46 0 
Montgomery....| 731; +20 | — 1 %| +36 | —2 
Morrow......... | 27; +13 | — 7 3) +200 +200 
Muskingum. .... 169; +72 | — 20 5| —17 — 38 
Ottawa......... +9) — 38 — 
Paulding........ +7 | + 6 — 67 
32 + 7 | — 657 0) 
Pickaway....... 58; +42 | + 9 5, +150 +400 
Putnam.......-- | 43, +34 | — 39 2) +100 — 
161) +58 | — 87 10 | 
+57 | + 2 8, +700 | +100 
518 +40 | — 7 44; +26 | — 90 
Summit......... 737 +43 7 
Trumbull....... +49 | —18 +113 + 10 
38; +31 | — 49 0 0 
65) +44 | 2 
SERN +31 | — 8 14 
RES: +77 | +12 3 
+39 | +18 1 
+42  — 8 | 1,039 
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TABLE V 


TOTAL REGISTRATION OF NEW PASSENGER CAR 
BILLS OF SALE IN SEVEN OHIO COUNTIES* 
By Makes and Competitive Groups 
jn Cooperation with Ohio Council, National Automobile Dealers’ Assn. 


Group and Make | | from 1 
| Feb. Mar. Mar. 
| 1928 1928 1927 | from 1927 
Jo %o 
I Chevrolet ............. 2,089 2,621 + 18 + 23 
| 220 494 — 64 — 8 
445 669 + 46 84 
| 2,828 3,912 — & — 60 
| 46 51 +629 
507 640 | +12 + 19 
Falcon-Knight ........ 30 38 _ 
Oldsmobile ............ | 166 300 + 36 1 
| 886 539 | + 30 15 
| 1,135 1,568 | + 29 + 38 
| 34 64 +12 + 3 
| 928 | 267 — 36 — 28 
Chandler 49 a | — 
Chrysler’... | “4 | — 8 — 2 
bo 2 50 — 66 
| 3 37 _ 
1 5 — 44 — 33 
| 189 170 | +17 + 45 
Hupmobile ............ 167 217 | + 87 + 49 
1 1 | —6 — 42 
19 18 | +29 — 4 
221 2 | — 19 
84 49 | 82 + 47 
Graham-Paige ........ | 76 151 +107 + 63 
42 48 — + 47 
Studebaker ........... 173 209 — 12 — 8 
0 3 — 79 — 8 
Willys-Knight ......... | 83 | 103 — 36 — 28 
Miscellaneous ......... o | 3 +200 — 60 
189% | 2,562 | — 3 — 4 
RRR 1s | 27 + 69 + 24 
34 22 —1 | +212 
7 3 — 63 — 43 
77 85 + 52 +100 
2 | 1 | —% — 44 
Packard 64 87 —l | + 4 
Pierce-Arrow ......... | 4 | 9 | —10 — 47 
Rolls-Royce ........... | — 33 
| | 4 | —8 
| 5 | — 38 
ss | ws | —s 
Grand Total ..... ........ 6,112 | 8,324 +1/)—1 


* Cuyahoga, Franklin, Hamilton, Lucas, Montgomery, Stark, and 


The delay in the quantity production of the Ford 
continues to give a distinct lead to other low priced 
tars. Table IV shows that during March the 
Chevrolet, Star, and Whippet all had substantial 
increases in registrations in the sevén chief Ohio 
counties as compared with registrations in Febru- 
ary. As compared with registrations in March, 
1927, the Star and Whippet show the largest in- 
creases. 

During the first quarter of the year the low 
priced cars, with the exception of the Ford, have 
exceeded the sales record of the same period last 
years ; the Star, by 71 per cent, the Whippet, by 84 
per cent, the Chevrolet, by 23 per cent. 

Class II automobiles were also successful in 
March as indicated by the increased sales record 
M seven Ohio counties. In this group, as shown 


in Table IV, there was an increase of 29 per cent 
in March registrations as compared with March, 
1927, registrations, and an increase of 38 per cent 
in registrations during the first quarter of 1928 
as compared with the first quarter of 1927. Ac- 
cording to registrations in seven Ohio counties, 
Class II automobiles were the most successful 
group during the first quarter of 1928. The 
medium and high priced cars also showed an in- 
crease in sales in March as compared with Feb- 
ruary. The medium priced cars, however, showed 
a sales decrease of 3 per cent in March as com- 
pared with March, 1927, and a sales decrease of 4 
per cent during the first quarter of 1928 as com- 
pared with the first quarter of 1927. The high 
priced cars showed a sales decrease of 5 per cent 
in March as compared with March, 1927, but 
the 11 per cent increase in registrations dur- 
ing the first quarter of 1928, as compared with 
the first quarter of 1927, indicates a more suc- 
cessful first quarter for this group of cars in 1928 
than in 1927. Total automobile sale registrations 
for seven Ohio counties increased by 1 per cent in 
March as compared with March, 1927, but de- 
creased by 1 per cent during the first quarter of 
1928 as compared with the first quarter of 1927. 
Table VI, showing the rank of leading makes of 
automobiles as based on the percentage of total 
sales of the respective makes, is of interest as 
indicating changes in the order of importance of 
the various cars. In March, the Whippet cap- 
tured second place from the Essex. The Pontiac 
continued to hold fourth place and offered keen 
competition to the Essex and the Whippet. The 
Nash has risen from the eighth to the sixth place; 
the Oldsmobile from the twelfth to the seventh. 


TABLE VI 


SALES RANKING OF LEADING MAKES OF 
PASSENGER CARS 


Based on Bill-of-Sale Registrations 
Percentage of Total Bill-of-Sale Registrations 


Seven * Ohio Counties | U.S2 
Make of Car 
Mar. | Feb. | Mar. Jan.-Mar. Feb. 
| 1928 | 1928 | 1927 1928 1928 
Chevrolet | $2.5 | 842 27.0 33.4 34.4 
| go| 73 5.6 | 1.0 
.83 6.9 8.3 8.3 
6.5 6.3 5.0 6.5 70 
5.9 | 86 | 16.7 4.5 3.7 
Oldsmobile ............ $6 | 27 2.7 2.9 1.9 
34 3.6 4.3 3.1 2.9 
32 | 3.7 5.1 3.5 5.8 
26) 2.7 2.5 2.6 5.0 
Hupmobile ............- 2.6 2.7 1.4 2.5 1.7 
Studebaker ............ 25 | 28 2.9 2.5 2.4 
2.0 2.3 | 1.8 2.5 2.3 
1.8 1.2 0.9 1.4 0.9 
GROUP TOTAL ....... 88.6 | 87.9 89.4 88.2 90.8 
All Others .........-. 11.4 | 12.1 | 10.6 | 118 9.2 
Grand Total ........... | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 
* Cuyahoga, Franklin, Hamilton, Lueas, Montgomery, Stark, and 


Summit. 


t Based on license registrations in 41 states reported by Polk and 
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Table V shows an increase of 42 per cent in 
total registrations of passenger car bills of sale 
in Ohio in March, 1928, as compared with March, 
1927. The first quarter of 1928, however, showed 
a decline in the State of 3 per cent in sales regis- 
trations as compared with the first quarter of 
1927 (See Chart VI). 


CHART VI 
INDEX OF NEW PASSENGER AUTOMOBILE 
SALES IN OHIO 


Based on Registrations of Bills of Sale in 59 Ohio Counties 
July 1926 to March 1928 
Average Month 1926 Equals 100 


150 
July 1926 - July|1927 / 
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Jul dug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul 
Building Vacancies in Ohio Cities 

There was a decline in vacancies in February as 
compared with January in Cleveland and Youngs- 
town, and an increase in vacancies in Akron and 
Columbus. For the first 60 days of 1928, there 
was a decrease in vacancies in Youngstown and 
Cleveland as compared with the first 60 days of 
1927. For the same period, there were increases 
in vacancies in Columbus and Akron as indicated 
by the percentage of idle gas meters in these re- 
spective localities (See Table VII.). 


TABLE VII 
BUILDING VACANCIES IN OHIO CITIES 
(As Indicated by Percentage of Gas Meters Vacant) 
Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
Source: Local Gas Companies 


TABLE VIII 
INDUSTRIAL POWER CONSUMPTION IN OHIO 


Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
Source: Local Power Companies 


| A 
Index Index Change Jan-Feb. 
City Jan. Feb. | from | Change 
1928 1928 Feb., 1927 | from 1927 
| 216.8 188.4 | —82% | 
| 149.2 157.8 | +2 | +21 
| 174.6 188.7 +26 +493 
Youngstown ............ | 154.5 159.5 | +4 | + 
| 189.8 +9 | 47 
Agriculture 


The movement of population from farms to 
cities and from cities to farms is an index of the 
relative economic and social condition of the 
farmer. As such, a knowledge of the movement of 
farm population is quite as important to the 
American business man as a knowledge of the rela- 
tive production of farm crops, or of the average 
market prices of farm commodities. Table IX, 


TABLE IX 


MOVEMENTS TO AND FROM FARMS 


(Births and deaths not taken into account) 
Source: United States Department of Agriculture 


Persons leav- | Personsarriv- Net movement 
During year ing farms for ingatfarms | from farms 
| cities from cities to cities 

2,000,000 | 880,000 + | 1,120,000+ 
(*) (*) (*) 
2,075,000 1,396,000 + 679,000 
1,900,000 + 1,066,000 * 834,000" 
2,155,000 * 1,135,000 * 1,020,0002 


1 Estimated. 
2 No estimate. 
compiled by the United States Department of 
Agriculture and published in The Agricultural 
Situation of April, 1928, shows an annual move- 
ment in recent years of approximately two mil- 
lions of persons from farms to cities, and a return 
movement from cities to farms of considerably 
more than one million persons. The net loss in 


| Average 
on — | =>. 
an. eb. rom nge 
of 1928 (1928 Feb., 1927 | from 1927 TABLE X 
FARM POPULATION IN THE UNITED STATES‘ 
Source:" United States Department of Agriculture 
Columbus 198 | 189 +7 | +8 
Youngstown ............ | 45 49 | —8 | —25 Year | Number Year Number 
} 
Jan. 1, 1910...... 32,076,960 Jan. 1, 1924...... 29,400,000* 
Industrial Power Consumption in Ohio Jan. 1, 1920...... | 81,614,2692 28,981,668 
Table VIII shows an increase in the consump- jan, 7, 10921... 30,800,000 | San. 1. 
tion of power in February, 1928, as compared with 37,600,009 


February, 1927, in the State as a whole, and in 
Dayton, Toledo, and Youngstown. As compared 
with the first 60 days of 1927, consumption of 
power in the first 60 days of 1928 showed an in- 
crease of 7 per cent in the State as a whole. For 
the same period, Dayton, Toledo, and Youngs- 
town show an increase; Akron, a decline. 


11920 and 1925 enumerated ; other years estimated. 

2? This number, 31,614,269, includes all persons living on farms and 
also the members of farm laborers’ families living in the country but 
not on farms. 

%In order to make the number of farm population of 1920 com- 
parable with that of 1925, the above-mentioned members of 
laborers’ families (estimated at 614,269 persons) are subtracted. 

* The loss of farm population between 1920 and 1925, calculated 38 
the difference between 31,000,000 and 29,000,000 (round numbers), was 
averaged for the five years at 400.000 per year, and so the farm popu 
lation for this year was obtained by subtracting 400,000 from the farm 
population of the previous year. 
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farm population was more than one million per- 
sons in 1926, and more than a half million persons 
in 1927. The decline in total farm population 
since 1910 has been almost five millions of persons, 
or a decline from 32 millions of persons on farms 
as of January 1, 1910, to 27 millions of persons on 
farms as of January 1, 1928 (Table X). 


BUSINESS CONDITIONS IN OHIO CITIES 


Business in the cities of Ohio as indicated by 
bank debits was less active, on the whole, in March 
than in February. The floor space of construction 
contracts awarded in March declined although con- 
struction employment increased as did manufac- 
turing and industrial employment. The automo- 
bile business continued brisk. 


Akron 

In Akron there was an increase in March as 
compared with February of 3 per cent in manu- 
facturing employment, 112 per cent in con- 
struction employment, and 4 per cent in industrial 
employment. As compared with March, 1927, 
there was an increase in employment in March, 
1928, of 2 per cent in manufacturing employment, 
9 per cent in construction employment, and 2 per 
cent in industrial employment (See Table I). The 
index of total employment in Akron has been con- 
sistently higher than the index of total employ- 
ment in the State since July, 1927 (Chart VII). 

Bank debits declined by 11 per cent in March as 
compared with February, and were practically the 
same as in March, 1927. The March decline in 
bank debits in Akron was 4 per cent greater than 
the average decline for the State, and was greater 
than the decline in any other city of the State 
except Cincinnati (Table III). 

The floor space of construction contracts 
awarded in March showed a decline of 58 per cent 
as compared with February, and a decline of 27 
per cent as compared with March, 1927. The de- 
cline in floor space of construction contracts 
awarded in Akron in March was greater than the 
average decline for the State (Table III). 

Passenger car bill of sale registrations showed 
an increase of 43 per cent in March as compared 
with February, but a decline of 7 per cent as com- 
pared with March, 1927. The increase in bill-of- 
sale registrations in March over February was 
slightly greater than the average increase for the 
State, but the decline in March registrations as 
compared with March of last year was greater 
than the average for the State. 

Cincinnati 

There was a decline in employment in all types 
of industry in Cincinnati in March as compared 
with February. The decrease in March from 


February was 4 per cent in manufacturing em- 
ployment, 16 per cent in construction employ- 
ment, and 4 per cent in industrial employment. 
There was also a decline in March as compared 
with March, 1927, of 4 per cent in manufacturing 
employment, 4 per cent in industrial employment, 
and 16 per cent in construction employment 
(Table I). In March the Index of total employ- 
ment in Cincinnati dropped below the index of 
total employment for the State for the first time 
during the period from July, 1927, to date (Chart 
VIII). 

Bank debits declined by 13 per cent in March 
as compared with February, but increased by 12 
per cent as compared with March, 1927. The de- 
cline in bank debits in February was 8 per cent 
greater than the average decline in the State, and 
was greater than the decline in any other city 
in March. The increase in bank debits in March, 
1928, as compared with March, 1927, was the same 
as the average increase in the State. Bank debits 
have been consistently higher in Cincinnati during 
the period from July, 1927, to March, 1928, than 
they were during the same period for 1926-27 
(Chart VIII). 

The floor space of construction contracts 
awarded in March was 5 per cent less than in 
February. This decline, however, was 7 per cent 
less than the average decline in the State. There 
was an increase of 40 per cent in construction 
contracts awarded in March, 1928, as compared 
with March, 1927. This increase was greater 
than that in any other city except Youngstown 
(Table III and Chart VIII). 

Passenger car bill-of-sale registrations showed 
an increase of 21 per cent in March as compared 
with February, and an increase of 1 per cent as 
compared with March, 1928. The March increase 
was 21 per cent below the average increase in the 
State, while the increase over March, 1928, was 4 
per cent above the average increase in the State. 


Cleveland 

There was an increase in Cleveland of 3 per 
cent in manufacturing employment, 21 per cent in 
construction employment, and 4 per cent in indus- 
trial employment in March as compared with Feb- 
ruary. The March increase in manufacturing and 
construction employment was greater than the 
average increase in the State, and the increase in 
industrial employment was equal to the average 
increase in the State. As compared with March, 
1927, there was a decrease of 2 per cent in manu- 
facturing employment, 2 per cent in industrial 
employment, and 6 per cent in construction em- 
ployment. The decline of 6 per cent in construc- 
tion employment, and of 2 per cent in industrial 
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employment in March, compares with an increase 
in the State of 9 per cent in construction employ- 
ment, and of 1 per cent in industrial employment. 
The index of total employment in Cleveland has 
shown an upward trend during the first quarter 
of 1928, but has been consistently below the in- 


CHART VII 
BUSINESS CONDITIONS IN AKRON 
Average Month 1923 Equals 100 
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dex of total employment in the State since July, 


1927 (Chart IX). 


Bank debits in Cleveland declined 7 per cent in 
March as compared with February, but increased 
3 per cent in March, 1928, as compared with 
March, 1927. The March decline was 2 per cent 
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CHART VIII 


BUSINESS CONDITIONS IN CINCINNATI 
Average Month 1923 Equals 100 
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greater than the decline in the State, and the in- for the same period of last year (Chart IX). 
; in crease over March, 1927, was 9 per cent less than The floor space of construction contracts 
sed the average increase in the State (Table III). awarded in March showed a decline of 59 per cent 
rith Bank debits for the period from July, 1927, to as compared with February, and a decline of 13 
ent March, 1928, have been consistently higher than per cent as compared with March, 1927. The de- 
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Index INDUSTRIAL EMPLOYMENT 
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cline in March from February was 47 per cent 
greater than the average decline for the State, and 
the decline as compared with March, 1927, was 
7 per cent greater than the average decline for the 
State. 

Passenger car bill-of-sale registrations in Cleve- 


CHART IX 


BUSINESS CONDITIONS IN CLEVELAND 
Average Month 1923 Equals 100 
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land increased 40 per cent in March as compared 
with February, and 6 per cent as compared with 
March, 1927. The increase of sales in March over 
February was slightly greater than the average 


sales increase for the State. As compared with 
March, 1927, there was a decline in bill-of-sale 
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CHART X 


BUSINESS CONDITIONS IN COLUMBUS 
Average Month 1923 Equals 100 
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registrations for the State but an increase in bill- 
of-sale registrations in Cleveland. 


Columbus 


The index of employment in Columbus from 
July, 1927, to March, 1928, has been consistently 
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lower than the index for the same period in 
1926-27 (Chart X). The trend of the index of 
employment in Columbus was upward during the 
first quarter of 1928, but the index has not risen 
as rapidly as the index for the State as a whole. 
As compared with February, there was an in- 
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CHART XI 
BUSINESS CONDITIONS IN DAYTON 
Average Month 1923 Equals 100 


crease of 5 per cent in manufacturing employment 
and of 4 per cent in industrial employment, but a 
decrease of 22 per cent in construction employ- 
ment. Construction employment, for the State as 
a whole, showed an increase of 15 per cent in 
March as compared with February. As com- 
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pared with March, 1927, there was an increase 
of 3 per cent in manufacturing employment; 4 
decline of 46 per cent in construction employment, 
and of 4 per cent in industrial employment. 
Manufacturing employment in March as com- 
pared with March, 1927, showed an increase 
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greater than the average for the State; indus- 
trial and construction employment showed de- 
clines while the average for the State increased. 

Bank debits in Columbus increased 5 per cent 
in March as compared with February, and 16 per 
cent as compared with March, 1927. This com- 
pares favorably with the March decline of 5 per 
cent in the State as a whole, and with the in- 
crease of 12 per cent in the State as a whole as 
compared with March, 1927 (Table III). 

The floor space of construction contracts 
awarded in Columbus declined by 40 per cent in 
March as compared with February, and by 37 per 
cent as compared with March, 1927. These de- 
creases compare with decreases of 12 per cent and 
6 per cent respectively, for the State as a whole 
(Table III). 

Passenger car bill-of-sale registrations in- 
creased 19 per cent in March as compared with 
February, but decreased 15 per cent as compared 
with March, 1927. The automobile sales increase 
in Columbus in March as compared with Febru- 
ary was 29 per cent less than the average sales 
increase in the State, while the decrease from 
March, 1927, was 12 per cent greater than the 
decrease in the State. 

Dayton 

Total employment in Dayton continued its up- 
ward trend in March. Manufacturing employ- 
ment in March increased 7 per cent as compared 
with February, and 9 per cent as compared with 
March, 1927. Industrial employment increased 
6 per cent in March as compared with February, 
but declined 4 per cent as compared with March, 
1927. Construction employment declined 21 per 
cent in March as compared with February, and 79 
per cent as compared with March, 1927 (Table I). 
Total employment in Dayton during the period 
from July, 1927, to March, 1928, has been con- 
sistently lower than total employment in the same 
period of last year (Chart XI). Dayton employ- 
ment, however, for this period has been consist- 
ently higher than the average of total employ- 
ment in the State as a whole (Chart XI). 

Bank debits showed an increase of 9 per cent 
in March as compared with February, and an 
increase of 24 per cent as compared with March, 
1927. The March increase in bank debits in Day- 
ton compares with an average decline in bank 
debits in the State, and the increase over March. 
1927, was 12 per cent greater than the average 
increase in the State (Table III). Bank debits for 
the period from July, 1927, to March, 1928, have 
been greater, on the whole, than during the same 
period of last year (Chart XI). 

Construction contracts awarded in March 


showed a decline of 34 per cent as compared 
with February, and of 72 per cent as compared 
with March, 1927. The decline in contracts 
awarded in Dayton was materially greater than 
the average decline for the State both as compared 
with February and with March, 1927. Construc- 
tion contracts awarded in Dayton during the per- 
iod from July, 1927, to March, 1928, have been 
lower, on the whole, than in the same period of 
last year (Chart XI). 

Passenger car bill-of-sale registrations in 
March increased 20 per cent as compared with 
February, but decreased 1 per cent as compared 
with March, 1927. The increase in March regis- 
trations in Dayton was 22 per cent less than the 
average increase in the State; the decline, as com- 
pared with March, 1927, was 2 per cent lass than 
the average decline in the State (Table III). 
Toledo 

Total employment in Toledo continued its up- 
ward trend in March. Manufacturing employment 
increased 1 per cent in March as compared with 
February, but declined 10 per cent as compared 
with March, 1927. Industrial employment in- 
creased 4 per cent in March as compared with Feb- 
ruary, and declined 1 per cent as compared with 
March, 1927. Construction employment increased 
17 per cent in March as compared with February, 
and 247 per cent as compared with March 1927 
(Table I). The index of total employment in To- 
ledo has been consistently lower than the index of 
total employment for the State as a whole during 
the period from October, 1927, to March, 1928. 

Bank debits in Toledo increased 5 per cent in 
March as compared with February, and 28 per cent 
as compared with March, 1927. The March in- 
crease of 5 per cent in bank debits compares with 
a 5 per cent decline for the State as a whole, and 
the increase over March, 1927, was 12 per cent 
greater than the average increase for the State. 
Bank debits during the period from August, 1927, 
to March, 1928, have been relatively greater than 
for the same period of last year (Chart XII). 

Construction contracts awarded in Toledo de- 
clined 67 per cent in March as compared with Feb- 
ruary, and 18 per cent as compared with March, 
1927. Due to the large February increase in con- 
tracts awarded in Toledo, employment in the con- 
struction industry continued to increase in March 
in spite of the decline in new contracts awarded in 
March. The March decline in contracts awarded 
was greater than the decline for any other city. 

Passenger car bill-of-sale registrations in- 
creased 67 per cent in March as compared with 
February, and 3 per cent as compared with 
March, 1927. The automobile sales increase in 
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CHART XII 


BUSINESS CONDITIONS IN TOLEDO 


Average Month 1923 Equals 100 
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Toledo for March was greater than the increase 
in any other city, and was 25 per cent greater 
than the average increase for the State. 


Youngstown 
Total employment in Youngstown increased only 
slightly in March. There was an increase of 1 
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per cent in manufacturing employment and of 1 
per cent in industrial employment in March as 
compared with February, but a decrease of 6 per 
cent in construction employment. As compared 
with March, 1927, there was a decline of 4 per 
cent in manufacturing employment, of 9 per cent 
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CHART XIII 


BUSINESS CONDITIONS IN YOUNGSTOWN 
Average Month 1923 Equals 100 
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in construction employment, and of 4 per cent in 
industrial employment (Table I). Total employ- 
ment in Youngstown for the first quarter of 1928 
was consistently lower than total employment dur- 


ing the first quarter of 1927. The index of total 
employment in Youngstown from July, 1927, to 
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March, 1928, has been consistently higher than 
the index of total employment for the State. 
Bank debits declined 2 per cent in March as com- 
pared with February, but increased 1 per cent as 
compared with March, 1927. The decline in March 
was less than the average decline for the State. 
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Bank debits for the period from July, 1927, to 
March, 1928, have fluctuated less violently than in 
any other city of the State (Chart XIII). 

The floor space of construction contracts award- 
ed increased 233 per cent in March as compared 
with February, and 2198 per cent as compared 
with March, 1927. This was the greatest March 
increase experienced by any city of the State. 

Passenger car bill-of-sale registrations in- 
creased 50 per cent in March as compared with 
February, but decreased 3 per cent as compared 
with March, 1927. The March increase in sales 
was 8 per cent greater than the average for the 
State; the decline in sales as compared with 
March, 1927, was the same as the average decline 
in the State. 


TREND OF BUSINESS 


Stock Market Prices 

There was a spectacular increase of 17.6 per 
cent in 228 stocks during the period from March 
3, 1928, to March 31, 1928. This increase was re- 
flected in all groups of stocks listed with the ex- 
ception of coal and shipping stocks. Although the 
197 industrials listed showed an increase greater 
than the average for the 228 stocks, the increase 
was most pronounced in the automobile and the 
auto accessory groups. Mail order and electrical 
equipment stocks also registered pronounced in- 
creases, while chain stores, farm machinery, 
metals, and chemicals showed material gains. 

The delay in the production of the Ford Com- 
pany, together with the 1927 report of General 
Motors’ earnings, and the recently published state- 
ment of the Chairman of the Finance Committee 
of the General Motors Corporation to the effect 
that “the Corporation would earn $4.00 a share on 
common stock in the first quarter*of 1928 and 
around $9.00 a share for the first half of the 
year,” without doubt have been significant in- 
fluences in the rapid increase in automobile 
and auto accessories stocks. The development in 
this field, however, will hardly explain the general 
rise in all stock prices, especially in view of the 
February increase in the Federal Reserve redis- 
count rate followed by a rise in money rates gen- 
erally, and in view of the general decline in the 
earnings of industries and railroads in 1927, and 
the generally unfavorable reports on earnings for 
the first quarter of 1928. 

Trade journals generally are quite openly attri- 
buting the unprecedented behavior of the stock 
market to speculation on the Stock Exchange 
made possible by idle funds. The increasing vol- 
ume of loans to brokers, in spite of the increased 
interest rate on call loans, tends to lend support to 


TABLE XI 


STANDARD INDICES OF THE SECURITY MARKET 
COMMON STOCK PRICES — BY GROUPS 


Source: Standard Statistics Company, Inc. 
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the view. The slight decline in total loans to 
brokers in March as compared with February was 
due entirely to the decline in the first week of 
March following the February increase in the 
Federal Reserve rediscount rate and the higher 
level of money rates generally. That this increase 
in the rate of interest was not sufficient to check 
a speculative boom of the stock market is evi- 
denced by the fact that loans to brokers have con- 
tinued to increase at an unprecedented rate for 
the past four weeks reaching a new high peak of 
$3,970,000,000 on April 4, 1928, which was $135.- 
000,000 above the peak of February 8, 1928. Dur- 
ing the three weeks from March 3 to March 28, 
loans to brokers increased by $130,000,000; dur- 
ing the single week from March 28 to April 4, 
they increased by $145,000,000. The amount of 
brokers’ loans in March, 1928, was 34 per cent 
greater than in March, 1927, an addition for the 
twelve months considerably in excess of a billion 
dollars. 


Banking and Credit Conditions 

Bank debits in the United States outside of New 
York City showed a slight increase in March as 
compared with February, and an increase of 10 per 
cent as compared with March, 1927. In Ohio, bank 
debits showed a slight decline in March as com- 
pared with February but an increase of 12 per 
cent as compared with March, 1927, and an in- 
crease of 12 per cent during the first quarter of 
1928 over the first quarter of 1927. Bank debits 
in New York City showed a substantial increase in 
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March as compared with February, a 29 per cent 
increase as compared with March, 1927, and a 23 
per cent increase in the first quarter of 1928 over 
the first quarter of 1927. This marked increase in 
March is, in large measure, a reflection of the ex- 
pansion of loans to brokers. 


TABLE XII 


BANKING CONDITIONS 
Source: Federal Reserve Board 


Change Average 
| Average Average from Jan.-Mar. 


Item Feb. Mar. Mar. Change 
1928 «(1928 1927 | from 1927 
INDEX OF 
BANK DEBITS*: | % % 
148 140 +12 12 
United States outside of | 
New York City**...... 135 138 10 + 8 
New York City......... | 164 | 224 29 +23 
INTEREST RATES: 
4.28% 4.50% +11 +2 
Com. Paper 
(60-90 days) ......... | 4.00% 4.18% —1 —5 
Time Money 
(4-6 Months) ........ 4.49% 4.62% | +4 0 


New York Fed. Res. 


Rediscount Rate ..... 4.00% 0 —A4 
FEDERAL RESERVE } 
ITEMS: 
Investment in U.S. | | 
one | $410.5 | $393.7 | +35 
Member Banks’ | | 
iscounts*** ....... $463.4 | $488.9 +17 + 8 
Reserve Ratio ......... 74.1 } 74.4 —6 —6 
LOANS TO BROKERS: | | | 
New York City***...... | $3,784 $8,762 +34 | +36 
* Average month 1923 equals 100. 
** Corrected for normal seasonal variation. 


*** In millions. 


The interest rate during March has remained 
fairly steady with a slight upward rate on call 
loans and time money. The commercial paper 
rate advanced from 4 per cent in February to 4.13 
per cent in March, and the rate on call loans ad- 
vanced from 414 to 414 per cent during the month. 
The rate on time money advanced from 4.49 per 
cent in February to 4.62 per cent in March. The 
average rate on call loans in March, 1928, in- 
creased 11 per cent over March, 1927; the rate on 
time money increased 4 per cent. 

During the first week in April money was dis- 
tinctly firmer. Call money rose to 5 14 per cent on 
April 2, the highest rate reached since January 
4, and was 1 per cent above the rate on the same 
date a year ago. A still more significant develop- 
ment was the advance of 14 of 1 per cent in the 
rate on bankers’ acceptances. 

The Federal Reserve banks continued to further 
reduce their holdings of United States bonds in 
March, 1928. Table XII shows an average decline 
of 17 millions in the amount of bonds held in 
March. Holdings of Government bonds in March 
were still 10 per cent higher than in March, 1927. 
Member banks have continued to borrow from the 
Federal Reserve, in spite of the increased redis- 
count rate. Rediscounts to member banks in- 
creased 25 millions of dollars in March over the 


February borrowing, which was an amount 17 per 
cent greater than in March, 1927. The Federal 
Reserve ratio increased from 74.1 to 74.4 in March. 
Loans to brokers in New York City showed a 
slight decline, on the average, in March as com- 
pared with February, but were 34 per cent greater 
than in March, 1927, and 36 per cent greater dur- 
ing the first quarter of 1928 than during the first 
quarter of 1927. During the past three weeks 
brokers’ loans have expanded rapidly, rising from 
$3,779,000,000 on March 21, 1928, to $3,979,000,- 
000 on April 4, 1928. 


Iron and Steel 


The prices of iron and steel remained steady in 
March at practically the same level as in Feb- 


ruary. The March price of pig iron was 7 per cent 


below the price in March, 1927, and the average of 
prices for the first quarter was 8 per cent below 
the average for the first quarter of 1927. The 
average price of scrap iron in March showed a 
slight increase over February, but was 7 per cent 
lower than in March, 1927. There was a de- 
crease of 62,983 tons in United States Steel Corp- 
oration orders outstanding in March as compared 
with February, but the total volume of orders out- 
standing at the end of March, 1928, was 22 per 
cent greater than the total volume outstanding at 
the end of March, 1927. The average daily pro- 
duction of pig iron in Ohio increased 1,328 tons 
in March as compared with February; in the 
United States as a whole, there was an increase 
of 4,022 tons in the average daily production. The 
average daily production for the United States in 
March was 8 per cent below that of March, 1927. 
There was an increase of 6,354 tons in the average 
daily output of steel for the United States in 
March. The average daily output of steel in 
March was substantially the same as that of 
March, 1927. 


TABLE XIII 


IRON AND STEEL CONDITIONS 


Sources: Iron Trade Review 
Iron Age 


m Jan.- 
Item Feb. m | Change 
| 1928 | 1927 | from 1927 
PRICES: | % | % 
Pig Iron (per ton)..... $ 17.72 $ 17.73 —7 i —s8 
Finished Steel (per lb.) -02356 | -02362 0 —2 
Serap (No. 1 wrought at | | | 
Chicago, per ton).... 12.40 | 12.45 —7 —10 
UNFILLED ORDERS OF | 
U.S. STEEL CORP: 
4,398,189 4,335,206 +22 +19 
OPERATIONS: 
Average Daily Pig Iron 
Production (tons) : } 
GO 22,614 | 23,942 | —8 —9 
United States ........ 99,471 103,493 —8 —7 
Average U. S. Daily Steel | 
Production (tons).... | 160,591 166,945 +2 
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Construction Contracts Awarded 


Construction contracts to the amount of $592,-_ 


567,000 were awarded in March in the 37 states 
east of the Rockies. This was an increase of 
127 millions of dollars, or 27 per cent, in the 
value of construction contracts awarded in March 
as compared with February, 1928. The March in- 
crease in contracts awarded was general, being en- 
joyed in all the districts except the Texas. As 
compared with contracts awarded in March, 1927, 


TABLE XIV 
CONSTRUCTION CONTRACTS AWARDED IN 37 
EASTERN STATES AND BY DISTRICTS 


(In Millions) 
Source: F. W. Dodge Corporation 


Change Average 
Feb. Mar. $$from  Jan.-Mar. 


District | | Change 
| | 1927 from 1927 
| 


New York State and 


Northern New Jersey... $139.1 $152.6 — 1% +12% 
New England ............ | 23.0 42.3 — 6 + 
Middle Atlantic........... H 46.6 70.0 —13 —4 
| 41.1 76.5 +20 | —14 
Southeastern | 38.9 50.4 —31 , —16 
Central West 153.1 175.6 +4 +22 
Northwest .............0. | 22 | 5.5 +48 +32 

Total of 37 Eastern States | $465.3 $592.6 —5 | + 6 


however, there was a decline in value of 5 per cent 
in March, 1928. The decline from a year ago was 
experienced in all the districts except the Pitts- 
burgh, the Central West, and the Northwest, be- 
ing the most pronounced in the Texas and South- 
eastern districts. The value of contemplated 
construction in the 37 Eastern States in March, 
1928, amounted to $884,609,100; an amount 7 per 
cent less than the amount reported in February, 
and 26 per cent less than the amount of contem- 
plated construction in March of last year. 

For the first quarter of 1928, there was an in- 
crease over the first quarter of 1927 of 6 per cent 
in the value of contracts awarded. According 
to the F. W. Dodge Corporation, the first quarter 
of 1928 was the highest first quarter ever recorded 
in the 37 states. On the contract records of the 
first quarter of the year, New England was 20 per 
cent ahead of 1927; New York and Northern New 
Jersey, 12 per cent ahead; the Central West, 22 
per cent ahead ; the Northwest, 32 per cent ahead; 
Texas, 9 per cent ahead. The Middle Atlantic 
district was only 4 per cent behind the first 
quarter of 1927; the Pittsburgh district, 14 per 
cent behind; the Southeastern district 16 per cent. 


Automobile Production 

Table XV shows a substantial increase in the 
production both of passenger cars and of trucks 
in February as compared with January in the 
United States. As compared with February, 1927, 
there was an increase of 11.6 per cent in passenger 


CHART XIV 


TREND OF PASSENGER AUTOMOBILE PRODUC. 
TION IN THE UNITED STATES AND CANADA, 
AND GENERAL MOTORS’ SALES 
End Centered 12 Months Moving Totals 


Sources: United States Department of Commerce and 
Commercial and Financial Chronicle 


j 


Total Production (Millions of Cars) 
= 
Motors 
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car production, but a decline of 14.6 per cent in the 
production of trucks. Passenger car production 
showed an increase of 8.5 per cent during the 
first two months of 1928 as compared with the 
same period of 1927, while motor truck production 
showed a decline of 22.2 per cent. The sales of 
General Motors’ dealers to customers increased in 
February as compared with January, were 29.4 
per cent greater in February, 1928, than in Feb- 
ruary, 1927, and were 30.7 per cent greater for the 
first two months of 1928 than for the same period 
in 1927. 

The delay in the production of the Ford con- 
tinues to be a large factor in the volume of sales 
for other low priced cars. Table VI shows the 
Chevrolet to hold first place in the United States 
as to volume of sales in February, based on the 
license registrations in 41 states as reported by 
Polk and Company. 


TABLE XV 
AUTOMOBILE PRODUCTION IN THE UNITED 
STATES AND CANADA, AND GENERAL 
MOTORS’ SALES 


Sources: U.S. Department of Commerce and 
Commercial and Financial Chronicle 


| Jan. | Feb. from | Jan.-Feb. 
Group | 1928 | 1928 Feb. | Chai 
1927 | from 1927 
PASSENGER CAR | | | 
PRODUCTION : 
United States ........... 205,548 290,830 +116 + 86 
6,705 10,315 | —80.4 —35.9 
U. S. and Canada...... 212,248 301,145 | + 9.3 + 6.0 
TRUCK PRODUCTION: | 
United States .......... 26,104 | 32,538 —14.6 —22.2 
Canada. 1,758 | 2189 | | 
U. S. and Canada...... 27,862 84,727 —17.2 —24.4 
GENERAL MOTORS’ 
SALES: | 
Dealers’ Sales .......... | 107,278 | 182,029 | +29.4 | +807 
Division Sales .......... | 125,181 | 169,282 | +86.0 +316 
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Wholesale Prices 


Table XVI shows that average wholesale prices 
of all commodities were practically the same in 
March as in February but were 2 per cent above 
the average of prices in March, 1927. On April 3, 
the all commodity index was .4 of one point higher 
than it was during March. The prices of farm 
products were slightly higher the first week in 
April than they were in February or March, and 
were 10 per cent higher than in March, 1927. Food 
prices increased .9 of one point in March as com- 
pared with February, but declined slightly the 
first week in April. The average of food prices 
for March was substantially the same as for 
March, 1927. The average of textile prices was 
slightly higher in March than in February, but 
was 7 per cent higher than in March, 1927. The 
prices of metals remained fairly constant during 


CHART XV 
WEEKLY INDEX OF WHOLESALE PRICES 
January 1925 to April 3, 1928 


Average Month 1923 Equals 100 
Source: The Annalist 
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the first quarter of 1928, but in March they were 2 
per cent lower than in March, 1927. Chemical 
prices also remained steady during the first 
quarter at practically the same level as in March, 
1927. The prices of building materials showed a 
decline of 1.5 per cent the first week in April as 
compared with the average March price, and a 
decline of 6 per cent in March of 1928 as com- 


TABLE XVI 
INDICES OF U. S. WHOLESALE PRICES 
BY COMMODITY GROUPS — MARCH, 1928 


Average Month 1913 Equals 100 , 
Source: The Annalist 


| Index | Index Index Change 

Commodities | Apr.3 | 7 Mar. from 

| 1928 1928* 1928* | Mar. 1927 

Farm Products............. | 148.5 (146.9 146.6 | +10% 
150.8 150.6 151 0 
Textile Products ........... 152.4 152.2 152.7 +7 
| 120.5 | 120.4 120.4 
Building Materials ......... | 150.2 | 150.3 161.7 | —+6 
134.3 | 184.0 134.3 0 
Miscellaneous .............. 122.8 124.5 122.2 0 
ALL COMMODITIES ...... | 1465 | 148.9 


* Average monthly price index. 


pared with March, 1927. Non-agricultural prices, 
with the exception of textile products, were ma- 
terially lower in March, 1928, than in March, 1927. 
The prices of agricultural products in March, 1928, 
were 10 per cent higher than in March, 1927. 
Retail Trade 

The total sales in the United States of depart- 
ment stores reporting to the Federal Reserve 
System were 2.9 per cent larger in March than in 
March, 1927. All of the Federal Reserve districts, 
except the Boston district, reported sales greater 
in March than a year ago. The largest sales in- 
creases were reported in the Atlanta, the Minnea- 
polis, and the Chicago districts. 

The index number of dry goods sales in Ohio 
was 97.6 in March as compared with 71.4 in Feb- 
ruary, and with 100 in March, 1927, according to 
the index number of this Bureau. The Cleveland 
Federal Reserve district department store sales 
were reported to be 2.1 per cent higher in March, 
1928, than in March, 1927. The increase in sales 
in the Cleveland district was slightly below the 
average increase for all districts. 

Foreign Trade 

The merchandise exports of the United States in 
February were substantially the same in amount 
as in February, 1927. Merchandise imports in 
February were 13 per cent greater than in 
February, 1927. February exports exceeded im- 
ports in value by 30 millions of dollars. Gold ex- 
ports declined by 27 millions of dollars in Feb- 
ruary as compared with January, and gold imports 
declined by 23 millions of dollars. The excess of 
gold exports over gold imports in February was 
11.1 millions of dollars as compared with 13.8 mil- 
lions in January, 1928. Gold exports in February 
were 970 per cent greater than in February, 1927, 
and 338 per cent greater for the first two months 
of 1928 than for the first two months of 1927. 

There was a slight decline in imports into 
the United Kingdom in February as compared 
with January, but an increase of 5 per cent as 
compared with February, 1927. Merchandise ex- 
ports showed a decrease in February as compared 
with January, but an increase of 8 per cent as 
compared with February, 1927. 

Merchandise imports into France showed an in- 
crease in February as compared with January, but 
a decrease of 10 per cent as compared with Feb- 
ruary, 1927. Merchandise exports also increased 
in February but were 4 per cent lower than in 
February, 1927. 

Table XVIII, on international prices, shows an 
increase of .7 of one per cent in prices in the 
United States in March as compared with Febru- 
ary, and an increase of 5.4 per cent as compared 
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TABLE XVII 
FOREIGN TRADE OF CHIEF INDUSTRIAL 
NATIONS 
(In Millions) 


Sources: U.S. Department of Commerce and 
Commercial and Financial Chronicle 


| | | Change | Average 
Jan. from Jan.-Feb. 
Country 1928 1928 ‘eb. Change 
1927 | from 1927 
| 
UNITED STATES | | 
(Dollars ) | % 
Mdse. Exports ......... | 411.0 373.0 | 0 
Mdse. Imports .......... $88.0 353.0 +13 | + 3 
Excess of Exports...... 73.0 | 200 | —67 2 
Gold Exports .......... 52.1 | 25.8 | +4970 | +888 
Gold Imports ........... — 84 — 37 
Excess of Exports...... | 13.8 | 11.1 | _ | _ 
UNITED KINGDOM | 
(Pounds Sterling) | } 
Excess of Imports...... 40.7 41. + 1 
FRANCE (Francs) | 
4,016 4,423 — — 9 
Excess of Exports...... —107 103 


with March, 1927. In Great Britain there was 
an increase of .4 of one point in March as com- 
pared with February, but a decline of 2.1 per cent 
as compared with March, 1927. Prices in Italy re- 
mained about the same in March as in February, 
but gold prices were 17.6 per cent lower than 
they were in March, 1927. 


TABLE XVIII 
INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 
Country April 1, Feb. | Mar. | Change from 
| 1928 1928 1928 Mar., 1927 
United States | | | % 
98.1 | 066 | 97.3 | + 5.4 
Great Britain | | | 
94.4 93.1 93.5 | — 2.1 
Italy | | 
(Milan Chamber of | | 
Commerce) ........... 75.3 74.7 78 | —17.6 


with the tendency for the general price level to be 
slightly upward in March in the United States, 
Great Britain, and Italy. As compared with 
March, 1927, the trend is upward in the United 
States, but downward in Great Britain and Italy. 


OHIO CONFERENCE OF STATISTICIANS 


The recent spring meeting of the Ohio Confer- 
ence of Statisticians was among the most suc- 
cessful to date. The sessions were well attended, 
the papers marked by careful preparation, and 
the discussions animated. 

The session of the educational group, while pri- 
marily for educators, offered much of interest and 
value to the business statisticians. S. M. Whinery 
described the use of an ingenious device for the 
measurement of the relative difficulty of vari- 
ous subjects of the same curricular level. The 


technique of the apparatus displayed possessed 
especial merit in its economy in the assembling of 
data. By the use of a keyboard engaging approp- 
riate points on a revolving drum it was shown to 
be possible to take off all grade data from the in- 
dividual student’s card in one handling. The 
operation of the drum then automatically indi- 
cates the spaces in which to score the records upon 
the calibrated sheets affixed to it. Many uses of 
the device will at once occur to the resourceful 
statistician in any field. 

Dr. H. A. Toops demonstrated the teaching of 
statistical subject matter. His exposition of 
methods for arriving at the standard deviation and 
various checking procedures was animated by the 
actual use of calculating machines by those 
present. 

Dr. B. R. Buckingham closed the morning ses- 
sion with a paper on “What Should be Taught in 
College Courses in Statistics and How.” In the 
course of his paper he stressed certain abuses in 
the use of correlation coefficients, warning against 
the hard and fast acceptance of rigid limits of 
competency. 

The afternoon session of the Conference was 
given over to the analysis of statistical technique 
and practice as applied to the field of business ad- 
ministration and control. Dr. Harry S. ‘Will, 
President of the Conference, presented a method 
of fitting curves to data, which not only decreases 
the labor of line fitting but permits the compara- 
tively easy fitting of lines beyond the practical 
application of the least squares method. He pre- 
sented, also, a method of determining the cyclical 
flunctuation of a series for the isolation of sea- 
sonal variation. 

Dr. W. A. Baude presented a paper, copiously il- 
lustrated with excellent charts, on “Kinetic Busi- 
ness Forecasting,” in which major emphasis was 
placed upon the rate of change in the curves of 
business and economic phenomena, hence the term 
“kinetic.” His paper provoked lively discussion. 
H. G. Brunsman, statistician of the Bureau of 
Business Research, in discussing Mr. Baude’s fore- 
cast presented a set of conventionalized sine 
curves to represent cyclical plus seasonal fluctua- 
tion, which seemed to show that the lead evolved 
out of Mr. Baude’s data could be secured from the 
mathematical set-up of the formula used, and 
quite independently of the particular phenomena 
used for the construction of the curves. 

Professor Ralph H. Dewey presented the third 
and final paper of this session. He discussed “The 

Use of Mathematics in Forecasting.” Professor 
Dewey, while acknowledging the pre-eminence of 
discretion, pointed out the hazards of removing 
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from statistics the wholesome discipline of mathe- 
matics. 

The dinner session at the Neil House under the 
joint auspices of the Bond Club, the Bureau of 
Business Research, the Columbus Chamber of 
Commerce and the Taylor Society was attended by 
950 or 300 guests. B. B. Smith, President elect 
of the Ohio Conference of Statisticians, made 
the opening talk, presenting “A Review of Blast 
Furnace Forecasts and a Forecast for 1928.” 
Spurgeon Bell, Director of the Bureau of Busi- 
ness Research, followed with a short resume of the 
present status of the construction industry. Mr. 
Bell, supported by stereopticon slides, showed the 
influence of construction costs, money supplies, 
and rents upon the contracts awarded curve. 
Rents, he concluded, have been slowly declining 
over the past three years. 

The chief speaker of the evening, L. H. Sloan, 
Managing Editor of the Standard Statistics 
Company, New York City, was introduced by Dr. 
Harry Will, retiring president of the Conference. 
He discussed “The Shadows on the Business Sun.” 
In lively fashion, Mr. Sloan reviewed the steps by 
which business and industry have brought them- 
selves face to face with a threatening impasse of 
overcapacitation. From this impasse he saw as 
the most hopeful avenue of escape the develop- 
ment of proper equilibrium between production 
and consumption. The preservation of this precise 
balance, he pointed out, must call for a more 
competent measurement of the factors upon which 
this necessarily nice balance must rest. Better 
forecasting, better control, better budgeting will 
be called for. These, plus the normal and whole- 
some enlargement of consumption out of a grow- 
ing population and a rising standard of living, 
give reasonable assurance, he concluded, that the 
shadows on the business sun are but passing 
shadows and not a total—much less a permanent 
—eclipse. 


LABOR MANAGEMENT A FIELD OF INDUS- 
TRIAL CHANGE 


Within the last three years there has been a 
noteworthy shift in attitude toward industrial re- 
lations problems on the part of both employers and 
employes. The latter, as voiced by the American 
Federation of Labor, has openly given up its 
systematic and ancient hostility to scientific man- 
agement. It has done this because workers have 
come to see in true scientific management labors’ 
surest protection against exploitation and oppres- 
sion. Spokesmen for the employer, likewise, have 
openly admitted the passing of the day when profit 
can be advantageously maintained to the disad- 


vantage of workers. To employers as a class has 
come the larger vision of industry as a cooperative 
enterprise. A common interest compels coopera- 
tive research and management projects. Within 
the past few years the number of joint manage- 
ment projects has been on the increase. In ad- 
dition to such dramatic examples as the B. & O. 
plan, the Columbia Conserve Project, and the 
Duchess Bleachery enterprises, to mention only a 
few, there is a strong drift toward the use of 
employe representation plans as a means of 
furthering mutual interests in industry. 


It is to be expected that this change in attitude 
must have a marked effect upon the purpose and 
technique of labor management. Time was when 
the labor manager was something of a good- 
will ambassador from the more or less absentee 
employer to his workers. The labor manager 
in his less constroversial function as personnel 
director served largely in the role of pacifier, con- 
ciliator, apologist, and advocate. To the employe 
he was often presented as a court of appeal; to 
the employer as an impersonal agency to stand as 
umpire between the “management” and its work- 
ers. Unfortunately the typical personnel exe- 
cutive, often of academic or welfare origin, lacking 
in shop wisdom and often in the most elementary 
shop experience, has proved himself no match for 
the realistically minded and practical shop fore- 
man. 

While, for the most part, the personnel execu- 
tive seems to have been eclipsed by the production 
executive, the latter has not been entirely un- 
affected by personnel developments. No small 
part of the rapid growth of the foremanship as- 
sociation can be traced to the personnel adminis- 
tration movement. Labor management, also, may 
be said to reflect something of this different point 
of view. Instead of being a mere super-structure 
surmounting the industrial organism, labor man- 
agement has tended to become integrated with the 
productive processes in industry. This new and 
practical integration seemed, at first, to call for a 
decentralization of administration which, at times, 
has seemed to threaten the continued existence of 
the labor manager as a specialized executive. 


However, the analogy between labor and ma- 
terial, horse-power, machinery, etc., helpful and 
striking as it has proved to be, has not proved 
perfect enough to dispense with the specialization 
needed to deal with hindrances and problems aris- 
ing out of the presence of the human factor. The 
older texts, excellent and complete as they are, as- 
sume too much that the development of industrial 
good-will, the placating of the worker, and the 
ingratiation of the management to the workers is 
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the beginning and the end of competent labor 
management. The labor management of today 
and tomorrow calls for a new type of research and 
technique. 

The newer approach, made necessary by shift- 
ing economic conditions, has been attempted in a 
study carried forward by Willis Wissler, in charge 
of industrial management research, in the Bureau 
of Business Research, The Ohio State University. 
Mr. Wissler, in addition to the results of a study 
for the Bureau extending over the past two years, 
has been able to bring to this publication a wealth 
of observation, experience, and material dating 
back to the pioneer days of the labor manage- 
ment movement in pre-war years. The study, 
designed in three parts, covers the entire field of 
Labor Management. The two parts now com- 
pleted cover the field popularly known as “Per- 
sonnel Administration.” These two parts now 
ready for distribution, are entitled “Employment 
Management,” which deals with labor procure- 
ment, and “Labor Maintenance.” These two 
studies, which include numerous inserts of tables, 
charts, forms, and analysis sheets, are issued in 
loose-leaf form. This has been done to admit of 
maximum flexibility in the arrangement of ma- 
terial, and for convenience in rearranging the 
material for distribution among various admin- 
istrative executives by companies using this 
service. From time to time supplementary 
studies, developing timely sections or items in 
greater detail, or bringing the data up to date, 
will be supplied. 

In adopting this procedure the Bureau recog- 
nizes the dynamic nature of industrial enterprise 
and seeks to reflect, in so far as may be of prac- 
tical use to industrial executives, current trends 
and developments in conditions and technique. 
The price of the publication and other details ap- 
pear in the Bulletin’s list of publications (see 
page 26). 


BOOK REVIEWS 


Organization and Budgetary Control in Manufac- 
‘turing, by Thomas B. Fordham and Edward H. 
Tingley, The Ronald Press, 1924, 224 pp., $3.00. 
This text, while not a recent one—having first 

appeared in 1924—offers special interest because 

it represents the work of men intimately con- 
nected with Ohio industry. Mr. Fordham, Super- 
intendent of the Delco Light Company, and Mr. 
~Tingley, formerly associated with him and now 

Editor of the Foreman’s Magazine, the national 

“organ of the National Association of Foremen, 
~have drawn generously upon their practical ex- 
“perience. The result is a practical and substantial 


text, well-supported by charts and forms tested by 
actual and successful experience. 

The text is of particular value in having a con- 
siderable section dealing with the major factors of 
enterprise, such as materials, machinery, and 
labor. There is presented also a compact and 
jtimulating analysis of the major functions of in- 
dustrial organization from the point of view of 
the elimination of losses in the administration of 
“ndustry. 


Postponing Strikes, by Ben M. Selekman, Russell 
Sage Foundation, New York, 1927, 391 pp., 
$2.50. 

This is a publication prepared and published 
under the auspices of the Russell Sage Founda- 
tion. Mr. Selekman is competently equipped for 
the production of this type of study, which is 
scholarly, thorough, and scientifically impersonal. 
The text deals, as the title page indicates, ex- 
clusively with the Industrial Disputes Investi- 
gation Act of Canada. It is well documented with 
statistical tabulations, presents some interesting 
charts on the movement of wages and the growth 
of labor unions in Canada, and is thoroughly but- 
tressed with sources and references. 

The book is an excellent example of what a re- 
search study designed for research students 
should be. It is hardly a book for popular con- 
sumption, nor is it the type of book for which the 
average employer in the United States will find a 
great deal of immediate use. For the critical 
student of industrial relations and labor problems, 
however, this text will be found to be a mine of 
excellent material. 


The Automobile Industry, by Ralph C. Epstein, A. 

W. Shaw Company, 412 pp., $4.00. 

This book includes a history of the commercial 
and industrial development of the automobile in- 
dustry in the United States. It treats of the 
nature and results of automobile competition, of 
the reduction in costs through mass production, 
and of the widening of the market growing out 
of the lowering of costs. Some attention is de 
voted to the average life of the various automobile 
companies, and to the fortunes of the larger com- 
panies which now tend to dominate the industry. 
Installment selling in its relation to the widening 
market, the interchange of patents, the work of 
the National Automobile Chamber of Commerce, 
and the work of the Association of Licensed Auto- 
mobile Manufacturers, are some of the additional 
topics treated. 

It contains, in an appendix, a comprehensive 
summary of statistics on automobile registration, 
automobile production, automobile financing, and 
automobile exports. 
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The book is a valuable treatise on the automo- 
bile industry. The treatment of the marketing 
organization and policies prevailing in the in- 
dustry is somewhat less satisfactory, however, 
than the treatment of other subjects already men- 
tioned. 


Commercial Survey of the Southeast, Bureau of 
Foreign and Domestic Commerce, United States 
Department of Commerce, Washington, D. C., 
1928, 477 pages, $1.00. 

Commercial opportunities in the southeastern 
section of the United States, comprising the states 
of North and South Carolina, Georgia, Alabama, 
Florida, and eastern Tennessee, are summarized 
in this report. While manufacturing is given 
some treatment, major emphasis is placed upon 
the factors which affect distribution. Regional 
surveys are contributing much to a better under- 
standing of the commercial possibilities of various 
parts of the country, and, as this report points 
out, the better appreciation of their own com- 
munities gained by those who live in a surveyed 
region is not the least value of such studies. Geo- 
graphical, geological, climatic, and agricultural 
factors are considered in this survey, and, in gen- 
eral, the data are adequately presented. The fund 
of detailed information which this report provides 
makes it a valuable and useful addition to litera- 
ture’in the field of distribution. 


Manual of Municipal Accounting, by Lloyd Morey, 
John Wiley & Sons, Inc., New York, 187 pp., 
$3.00. 

In his preface, the author states that this book 
“is intended to constitute a practical guide book 
for city officials concerned in accounting and finan- 
cial matters and for others concerned in the in- 
stallation of municipal accounting systems.” He 
proceeds, then, to describe the general plan of 
budget procedure as it relates to municipal 
finance, and follows this with a description of the 
necessary records, and record keeping practices, 
to be followed in producing satisfactory books of 
account. 

The second part of the book is devoted to the 
illustration of more than thirty municipal ac- 
counting forms and approximately twenty report 
forms. These will be of great interest and help to 
all persons in municipal service. 

A discussion of the correct principles of public 


accounts, a model municipal appropriation ordi- 
nance, and illustrations of reports forms are in- 
cluded in the appendix. 

The book is distinctly a manual of present prac- 
tice in municipal accounting. It offers little in the 
way of constructive criticism of present practices, 
or of suggestion for the application of refinements 
in accounting methods to municipal records. 


Getting and Spending at the Professional Stand- 
ard of Living, by Jessica B. Peixotto, MacMil- 
lan, New York, 1927, 307 pp. $2.25. 

This study was made by Dr. Jessica Peixotto, 
Professor of Social Economics at the University 
of California. It is a detailed study of the earn- 
ings and expenditures of 96 faculty families in 
Berkeley, California, in 1922, with the expressed 
purpose of investigating the standard of living at 
the comfort level in a middle-class, professional 
group, the cost of maintaining such a standard, 
and the adequacy of the prevailing salary scale in 
universities to support such a standard. 

The research leads to the statement of two 
major conclusions: (1) that a minimum of 
$5,000 was necessary at the prevailing prices in 
1922 to guarantee a simple, middle-class, pro- 
fessional standard for a family of four, and that 
from $7,000 to $10,000 was required to support a 
middle-class, comfort standard; (2) that the 
salaries of the university professors studied did 
not pay their living expenses, and that to live, 
even at the modest type of the professional stand- 
ard which a university circle represents, supple- 
mentary income was needed. 

The study, though based on a limited number 
of cases, was fairly representative of the com 
munity studied in that it included 22 per cent of 
the faculty group of the University of California, 
and a fair representation of all ranks in the in- 
structional staff. The conclusions are based on a 
careful analysis of the supporting data which are 
presented in detail throughout the book. 

The study is a contribution to the literature on 
consumption as well as to that on standards and 
costs of living, in that it presents an analysis of 
the standard of living and the habits of consump- 
tion in a group above the subsistence level. 

The book should be of value, not only to admin- 
istrators who are faced with the problems of sal- 
ary adjustments, but to marketing experts as 
well, 
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PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH 


The publications of the Bureau of Business Research are of three types: 
(1) regular bulletins reporting results of studies conducted by the Bureau ; 
(2) special bulletins presenting preliminary or informal reports of limited 
scope and of interest primarily to certain trade groups; (3) monthly bul- 
letins dealing with current business conditions, both in general and in 
special fields. 

When available for general distribution, bulletins in the regular series 
will be sent upon receipt of check. Bulletins in the special series are also 
generally available, but in limited quantities and subject to withdrawal 


upon exhaustion of the supply. The list below contains the numbers, titles, 
and prices of the bulletins so far published. 


REGULAR SERIES 
No. Title Price 
R-1 Se Compensation and Expense of Ohio Wholesale Grocers—Year 


R-2 A Uniform System of Accounts for Retail Furniture Dealers (price to resi- 


R-3 Housewives’ Buying Habits in Columbus, Ohio—Year 1924................ 50 


R-4 Salesforce Compensation and Expense in Retail Furniture Stores of the 


R-5 The Ten-Payment-Plan of Retailing Men’s 
R-6 The Construction Industry in Ohio 
R-7 Ohio Employment Studies 


R-8 Money Lending Practices of Building and Loan Associations in Ohio 


R-9 The Social and Economic Relations of the Farmers with the Towns in 
Pickaway County, Ohio 


SPECIAL SERIES 
(Prices for Special Series Refer to Distribution Outside of Ohio) 
X- 1 Survey of Ohio Retail Dry Goods Advertising—Year 1924 
X- 2 Survey of Ohio Retail Clothing Advertising—Year 1924 (out of print) 
X- 3 Operating Results of Ohio Wholesale Grocers—Year 1923 
X- 4 Operating Results of Ohio Wholesale Grocers — Year 1924 (out-of print).. .50 
X- 5 Content of Advertising Courses in Colleges of Commerce—Agency Sug- 


X- 6 Sales, Ls ~ i and Advertising of Ohio Retail Dry Goods Dealers— - 

X- 7 Training for Retail Advertising (out of 50 

X- 8 Operating Results of Ohio Wholesale Grocers—Year 1925................ .50 

X- 9 Delivery Costs in the Wholesale Grocery Trade...............cecececeees 50 


X-10 Influence of Ten-Payment-Plan on Prestige of Stores—(complimentary with 
purchase of Ten-Payment-Plan) 


X-11 Location, Circulation, and Rates of Ohio Daily Newspapers.............. 50 
X-12 Operating Results of Ohio Wholesale Grocers—Year 1926 


X-13 Section I—Merchandise Returns in Department Stores.................. 
(price to residents of Ohio, $2.00) regular price $3.00 
X-14 Merchandise Repossessions in the Installment Furniture Trade........... 50 
X-15 A Critical Analysis of the Bankruptcy Law in Ohio...................... .50 
X-16 Accounting Requirements of a Small Hatchery (Preliminary Bulletin).... .50 
X-18 Administration of Personnel Functions in Ohio Department Stores........ 50 
X-19 Historical Balance Sheet Analysis of Ohio Building and Loan Associations 
(price to residents of Ohio $ .25).................44- Regular Price .25 


X-20 Labor Management (price of residents of Ohio $5.00)........ Regular Price 7.50 
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PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH—(Continued) 


PROCEEDINGS OF OHIO CONFERENCE OF STATISTICIANS—April, 1927 : 
Methods of Checking the Accuracy of Data, by H. A. Toops...............0005- 50 
Mass Selling for Mass Production Evolving a Consolidated National Industrial 


MANAGEMENT WEEK PROCEEDINGS 


Proceedings of Management Week—1925 (all sections—cloth binding).......... $2.00 
Proceedings of Management Week—1926 
Proceedings of Management Week—1927 
Cost Reports for Plant Managers, by Charles 
How Management Can Profit by Analyzing and Pooling Labor Turnover : 
What is Management Engineering? by Hugo Deimer...................++. 50 
Management of Engineering Developments and Research, by L. A. Hawkins.. .50 
Psychological Factors in the Development of Genius, by H. A. Toops........ 50 
Credit, Prices and Prosperity, by Edith M. Miller..................eeeeees -50 
Material Control and Storekeeping for a Small Plant, by L. C. Haaser....... 50 4 
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CONVENTION CALENDAR 
April 24-27....... Cincinnati, Ohio.......... American Wholesale Grocers Association, R. H. 4 
Rowe, Secretary, 900 Investment Building, q 
Washington, D. C. 
April 25-26....... New York City........... National Metal Trades Association, J. E. Ny- 3 
han, Secretary, 1021 Peoples Gas Building, 4g 
Chicago, Illinois. 
April 25-27....... Houston, Texas........... National Foreign Trade Council, O. K. Davis, A 
Secretary, 1 Hanover Square, New York City. ; 
Detroit, Michigan......... Taylor Society, Inc., H. S. Person, Managing 
Director, 29 W. 39th Street, New York, N. Y. 
Maer Cleveland, Ohio........... Association of National Advertisers, Inc., 
Arthur H. Ogle, Secretary, 420 Lexington Ave., 3 
New York City. a 
St Rape ees Washington, D. C......... Chamber of Commerce of the U. S., D. S. 4 
Skinner, Secretary, Washington, D. C. 8 
Mat Washington, D. C......... American Trade Association Executives, Ralph 


P. Stoddard, Secretary, 2121 Guarantee Title 
Building, Cleveland, Ohio. 


May 14-18........ Philadelphia, Pa........... American Foundrymen’s Association, C. E. q 
Hoyt, Secretary, 140 S. Dearborn Street, Chi- 
cago, Illinois. 


May «.. Pe... The American Society of Mechanical Engi- 
neers, Calvin W. Rice, Secretary, 29 W. 39th 
Street, New York City. 


~ New York City. National Industrial Conference Board, Inc., 
James M. Robertson, Secretary, 247 Park Ave- 
nue, New York City. 


Mor 16, 38.....45: Columbus, Ohio........... Ohio Society of Certified Public Accountants, 


L. G. Battelle, Secretary, 121 W. Second Street, 
Dayton, Ohio. 


May 22-25........ Chicago, Illinois........... The Biscuit and Cracker Manufacturers’ As- 
sociation of America, R. T. Stokes, Secretary, 
New York City. 


May 22, 23...... . Chicago, Illinois.......... Inland Daily Press Association, Will V. , 
Tufford, Secretary, Clinton, Iowa. 
May 22-24........ Cincinnati, Ohio.......... Ohio Bankers Association, Chas. H. Mylander, 


Secretary, 923 Huntington Bank Building, Co- 
lumbus, Ohio. 


May 24-26........ West Baden Springs, Ind...Millinery Association of America, D. 0. Wol- 
cott, Secretary, 58 E. Washington Street, Chi- 
cago, Illinois. 


May 25, 26....... Canton, Ohio............. The National Association of Foremen, E. H. 


Tingley, Secretary, 1249 U. B. Building, Day- 
ton, Ohio. 


Cincinnati, Ohio.......... American Wholesale Coal Association, R. B. 
Starek, Secretary, 729 Woodward Building, 
Washington, D. C. 


June: 4. Bocce Toronto, Canada.......... National Association of Certified Public Ac- 
countants, C. P. Timmons, Secretary, 945 Penn- 
sylvania Avenue N. W., Washington, D. C. 
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